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Sequester is a Significant Weight on Growth 

Real GDP growth impact of full sequester, percentage points 

Source: Moody’s Analytics 
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Sandy Sequester

Obamacare Bush taxes over $400k

Payroll tax & UI Recovery Act

Other stimulus Cash for Clunkers

Tax rebate checks Total Fiscal Policy

Fiscal Stimulus to Fiscal Drag 

Source: Moody’s Analytics 

Federal discretionary fiscal policy contribution to real GDP growth, % 
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Delinquency rate, % (R) 

Sources: Federal Reserve, Moody’s Analytics 

Credit Spigot Opens 

Commercial and industrial loans 

Loans outstanding 

$ bil (L) 
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Housing Wealth Effect

Residential Investment

Total

A Big Turn in Housing’s Contribution 

Source: Moody’s Analytics 

Contribution to real GDP growth, % 
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Real GDP Employment

2013 Starts Slowly, Then Accelerates 

Sources: BLS, BEA, Moody’s Analytics 

U.S. forecast indicators, quarterly annualized % change 
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Fewer Rigs, Slower Job Growth 

Sources: BLS, Baker Hughes Incorporated, Moody’s Analytics 

Employment, 3-mo MA 

% change year ago (R)  

Active rig count, 3-mo MA, 

# (L) 

North Dakota 
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Job Growth Switching Over to Services… 

Sources: BLS, Moody’s Analytics 

Goods producers 

Private services 

Non-farm payroll employment, North Dakota, % change year ago 
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…And Concentrating More in ND Metro Areas 

Sources: BLS, Moody’s Analytics 

Remainder of state 

Combined 

metro areas 

Non-farm payroll employment, year ago % change 
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More Workers Non-Residents 

Sources: BLS, Moody’s Analytics 

Payroll survey 

Household survey 

Employment, ths. 
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ND (Nov 12) ND (Jan 13)

Income Forecast Revised Downward Moderately 

Source: BEA, Moody’s Analytics 

Total personal income, % change 
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Core Crop Prices Outperform, But Volatile 

Crop prices, Index (2000 = 100) 

Sources: USDA – Agricultural Statistics Board, Moody’s Analytics 

Soybeans 
Wheat 

All Food Commodities 
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WTI ($ per barrel, L)

Brent ($ per barrel, L)

Henry Hub ($ per mmbtu, R)

WTI Spread With Brent Crude Will Narrow 

Source: Wall Street Journal, Moody’s Analytics 

Oil and natural gas prices 
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